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Independent Audit Company LIDYA BAGIMSIZ DENETIM VE SERBEST MUHASEBECi MALI MUSAVIRLIK A.S.
Audit Type Continuous
Audit Result Avoiding Commenting

MAZHAR ZORLU HOLDING ANONIM SIRKETI
31 ARALIK 2018 TARIHINDE SONA EREN HESAP DONEMINE AIT KONSOLIDE

FINANSAL TABLOLAR HAKKINDA BAGIMSIZ DENETGI GORUSU

Mazhar Zorlu Holding Anonim Sirketi Genel Kuruluna,

A) Konsolide Finansal Tablolarin Bagimsiz Denetimi

1) Goriis Vermekten Kaginma

Mazhar Zorlu Holding Anonim Sirketi ile bagli ortakliklarinin (Topluluk-Grup) 31
Aralik 2018 tarihli konsolide finansal durum tablosu ile ayni tarihte sona eren
hesap dénemine ait; konsolide kar veya zarar ve diger kapsamli gelir tablosu,
konsolide 6zkaynak degisim tablosu ve konsolide nakit akis tablosu ile dnemli
muhasebe politikalarinin 6zeti de dahil olmak lzere konsolide finansal tablo
dipnotlarindan olusan konsolide finansal tablolarini denetlemek (izere
gorevlendirilmis bulunuyoruz.

Toplulugun ilisikteki konsolide finansal tablolarina iliskin herhangi bir goris
verememekteyiz.

Gorus Vermekten Kaginmanin Dayanagl boliminde belirtilen hususlarin
oneminden dolayi, tarafimizca s6z konusu konsolide finansal tablolara iliskin
denetim goriisiine dayanak olusturacak yeterli ve uygun denetim kaniti elde
edilememistir.

2) Goriis Vermekten Kaginmanin Dayanaklar:

Yaptigimiz bagimsiz denetim, Sermaye Piyasasi Kurulu'nca yayimlanan Bagimsiz
Denetim Standartlari'na ve Kamu Gozetimi, Muhasebe ve Denetim Standartlari
Kurumu (KGK) tarafindan yayimlanan Tirkiye Denetim Standartlari'nin bir pargasi
olan Bagimsiz Denetim Standartlari'na (BDS'lere) uygun olarak ylritiilmistir. Bu
Standartlar kapsamindaki sorumluluklarimiz, raporumuzun Bagimsiz Denetginin
Konsolide Finansal Tablolarin Bagimsiz Denetimine iliskin Sorumluluklar
béliminde ayrintili bir sekilde agiklanmistir. KGK tarafindan yayimlanan Bagimsiz
Denetgiler igin Etik Kurallar (Etik Kurallar) ile konsolide finansal tablolarin
bagimsiz denetimiyle ilgili mevzuatta yer alan etik hiikiimlere uygun olarak



Grup'tan bagimsiz oldugumuzu beyan ederiz. Etik Kurallar ve mevzuat
kapsamindaki etige iliskin diger sorumluluklar da tarafimizca yerine getirilmistir.
Bagimsiz denetim sirasinda elde ettigimiz bagimsiz denetim kanitlarinin,
goriisimiiziin olusturulmasi igin yeterli ve uygun bir dayanak olusturduguna
inaniyoruz.

- 4743 sayili Yasa ve bu yasa kapsamindaki Yonetmelik ve Finansal Yeniden
Yapilandirma Cerceve Anlasmasi hiikiimleri dogrultusunda, Grubun Alacakli
Bankalarla olan borglarinin yeniden yapilandirilmasi amaciyla yapilan Finansal
Yeniden Yapilandirma Sozlesmesi; 6demelerin zamaninda yapilmamasi nedeniyle,
sozlesmeyi bagimsiz olarak feshetme ve takibe ge¢me yetkisi olan lider banka
Vakifbank (Alacakli Banka) tarafindan fesih edilmistir.

Ancak kredi borcunun hesaplanmasinda dikkate alinmasi gereken faiz orani ve
nihai bakiye (lizerinde Alacakli Banka ile saglanmis bir mutabakat
bulunmamaktadir. Ayrica Banka da kendi hesaplamalarina goére olan alacak
tutarini Gruba bildirmemektedir.

Grubun Vakiflar Bankasi T.A.O izmir Subesi'ne olan borcu nedeniyle Grup aktifine
kayitli bulunan A.0.S.B. izmir Gigli'de bulunan fabrika binasi ve mustemilati,

Karsiyaka 1.icra Miidiirliigii'niin 2006/1348 Talimat sayili icra dosyasindan yapilan
01.10.2013 tarihli ihale sonucu, 44.100.000,00 TL bedelle, ilgili banka tarafindan

satin alinmistir. Bu konuya iliskin hukuki strecin tamamlanmasini takiben, Satin
alinma islemine iliskin tapu tescili 03.05.2018 tarihinde yapilarak ilgili gayrimenkul
01.11.2018 tarihinde Grubun bagli ortakligi olan Egeplast aktifinden cikartilmistir.
Gayrimenkul'un Grubun aktifinden cikartilmasi; net aktif degeriyle, mahkemece

belirlenen deger arasindaki fark nedeniyle Grubun dénem karini 40.448.989.-TL

artirici etki yaratmistir.

Bor¢ bakiyesi tizerindeki belirsizliklerin, kiimulatif olarak, 31 Aralik 2018 tarihli
konsolide finansal durumu ve bu tarihte sona eren déneme ait finansal
performansi ve nakit akislari acisindan 6nemli ve yaygin etkisi bulundugu
kanaatine varilmaktadir.

- Grup, bilango tarihi itibariyle deger dustkligu karsiligl ayrilan bagli menkul
kiymet, bagli ortaklik ve istiraklerinde (Not 4 ve 22) o6nceki donemlerde

muhasebelestirilmis deger diisikligi zararinin bundan bdyle mevcut olmayacagi
veya azalmis olabilecegi yoniinde bir belirti olup olmadigini degerlendirmis ve (
Not 4 ve 22) de agiklanan hususlar haricinde herhangi bir degisiklik olmadigi

kanaatine vararak mali tablolari diizenlemistir.

Ancak Not 4 'de belirtilen diger bagli menkul kiymet,bagli ortaklik ve istiraklerin
31.12.2018 tarihi itibariyle net degeri 27.854.927.-TL olup, bu istirakler ve bagli
menkul kiymetler Borsa Istanbul' da islem gérmemesi ve 31.12.2018 tarihi
itibariyle, so6z konusu istirak ve bagli ortakliklarin bagimsiz denetime tabi
tutulmamasi, gayrifaal olmalari ve ilgili sirketlere iliskin yeterli diizeyde bilgi ve
belge temin edilememesi nedeniyle bu sirketlerin kayitli degerinde ve cari hesap
bakiyelerinde deger duslkligi karsiligi olup olmadigl tespit edilememis ve
konsolidasyon da dahil olmak uzere diger muhasebe standartlar yonuyle de
degerlemesi yapilamamistir.



- Ayrica dipnot 14'de yer alan 31.12.2018 tarihi itibariyle 4.105.500.- TL tutarindaki
Yapilmakta Olan Yatirimlarin tamami 2003 yilinda olusmus ve yatirim, rapor tarihi
itibariyle aktiflestirilmemis olup amortisman da ayrilmamaktadir. Bu yatirima
iliskin kayitli degerinde, varsa, cari donemde olusabilecek deger dusis karsiligi ve
bu hususun ilisikteki konsolide mali tablolar Uzerinde olabilecek etkileri

belirlenememistir.

3) Gorlstimiizii Etkilememekle Birlikte Dikkat Cekilen Hususlar:

Grubun TMSF'ye herhangi bir borcu kalmamis ve Grup sirketlerinden, Gugbirligi
Holding. Gligyapi ve Gugbirligi Tekstil 30.05.2017 tarihinde, Ege Yildiz. Egeplast ve
Ege Sokteks ise 25.09.2017 tarihinde TMSF ile tim borglarin 6dendiginin kabulune
iliskin bir Protokol imzalamiglardir.

Protokoller kapsaminda borglular hakkinda uygulanan tim hacizlerin/ihtiyati
hacizlerin ve bu borglar kapsamindaki tim ipoteklerin. TMSF tarafindan
fekkedilmesi hususunda mutabik kalinmistir. Ancak protokoller ilgili sartlarin
yerine getirilmesi halinde yururlikte kalacaktir.

Binbir Gida Tarim Uriinleri Sanayi ve Ticaret A.S. tarafindan, Sirket ortaklarindan
Kemal Zorlu'nun sahsi borcundan Grup Sirketlerinin de sorumlu tutulmasi talebi
ile acilan davada, borglularin tasinmazlari ile marka ve motorlu tasitlarina sadece
kayden, hak ve alacaklarin %5'inin tedbir mahiyetinde ihtiyati haczine karar
verilmistir. Ihtiyati haciz karari istinaf mahkemesi incelemesindedir ve bu konuyla
ilgili hukuki stire¢ devam etmektedir.

Sirketin faaliyetlerine; sektoriin i¢inde bulundugu sartlara ve lGzerinde 6nemli
kisitlar olmasina ragmen, devam edebiliyor olmasi, ilerleyen zamanlarda Sirketin
0z kaynaklariyla borglarini 6deyebilecegi yoniinde degerlendirilmektedir. Ayrica
TMSF ve Ege Diinya Ticaret Merkezi projesi ile ilgili ihtilaflarin ¢6ziimlenmesine
yonelik protokoller imzalanmistir. Vakifbank ile yeni bir protokol yapilmasina
iliskin gérismeler devam etmektedir. Tim bu gelismeler birlikte degerlendirilerek,
Grubun sirekliligine yonelik bir yénetim plani olarak Grup yénetimince kabul
edilmis ve dipnotlarda agiklanmistir.

4) Yénetiminin Konsolide Finansal Tablolara iligkin Sorumluluklari:

Grup yonetimi; konsolide finansal tablolarin TMS'lere uygun olarak
hazirlanmasindan, gercege uygun bir bicimde sunumundan ve hata veya hile
kaynakli 6nemli yanlislik igermeyecek sekilde hazirlanmasi igin gerekli gordigu ic
kontrolden sorumludur.

Konsolide finansal tablolari hazirlarken yonetim; Grup'un sirekliligini devam
ettirme kabiliyetinin degerlendirilmesinden, gerektiginde sureklilikle ilgili



hususlar agiklamaktan ve Grup'u tasfiye etme ya da ticari faaliyeti sona erdirme
niyeti ya da mecburiyeti bulunmadigl siirece isletmenin surekliligi esasini
kullanmaktan sorumludur.

5) Bagimsiz Denetginin Konsolide Finansal Tablolarin Bagimsiz Denetimine Iligkin
Sorumluluklar:

Sorumlulugumuz, Toplulugun konsolide finansal tablolarinin Sermaye Piyasasi
Kurulu'nca yayimlanan Bagimsiz Denetim Standartlari'na ve Kamu Gozetimi,
Muhasebe ve Denetim Standartlar Kurumu (KGK) tarafindan yayimlanan Tirkiye
Denetim Standartlari'nin bir parcasi olan Bagimsiz Denetim Standartlari'na (
BDS'lere) uygun olarak uygun olarak bagimsiz denetiminin yiritiilmesi ve
bagimsiz denet¢i raporunun dizenlenmesidir. Ancak, Gorus Vermekten
Kaginmanin Dayanagi bolimiinde belirtilen hususlardan dolayi tarafimizca, s6z
konusu konsolide finansal tablolara iliskin goriis bildirmekten kaginma haricindeki
denetim goriislerine dayanak olusturacak yeterli ve uygun denetim kaniti elde
edilememistir.

Konsolide finansal tablolarin bagimsiz denetimiyle ilgili olarak etik hikiimler
uyarinca Topluluktan bagimsiz oldugumuzu beyan ederiz. S6z konusu hiikiimler
uyarinca etige iliskin diger sorumluluklar da tarafimizca yerine getirilmistir.

B) Mevzuattan Kaynaklanan Diger Yiikiimlalikler

-6102 sayili Tiirk Ticaret Kanunu'nun ("TTK") 398'inci maddesinin dérdincii fikrasi
uyarinca diizenlenen Riskin Erken Saptanmasi Sistemi ve Komitesi Hakkinda
Denetci Raporu 7 Mart 2019 tarihinde Sirket'in Yonetim Kurulu'na sunulmustur.

-TTK'nin 402'nci maddesinin doérdiincu fikrasi uyarinca; Grup'un 1 Ocak 2018- 31
Aralik 2018 hesap doneminde defter tutma diizeninin, konsolide finansal
tablolarinin, TTK ile Sirket esas sozlesmesinin finansal raporlamaya iliskin
hiukiumlerine uygun olmadigina dair dnemli bir hususa rastlanmamistir.

-TTK'nin 402'nci maddesinin dérdiincii fikrasi uyarinca; Yonetim Kurulu tarafimiza
denetim kapsaminda istenen acgiklamalari yapmis ve talep edilen belgeleri
vermistir.

Bu bagimsiz denetimi yiirtiip sonuglandiran sorumlu denetgi Caner Sezen'dir.

LIDYA BAGIMSIZ DENETIM VE SMMMA.S.

A member of TGS Global

CANER SEZEN

SORUMLU DENETGI



07 Mart 2019, Izmir
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Presentation Currency TL
Nature of Financial Statements Consolidated

Footnote Reference Current Period Previous Period
31.12.2018 31.12.2017

Statement of Financial Position (Balance Sheet)

Assets [abstract]
CURRENT ASSETS
Cash and cash equivalents 53 3.417.467 624.102
Cash Accounts Regarding Real Estate Projects 0
Financial Investments 0 0
Restricted Bank Balances 0
Time Deposits 0
Financial Assets Available-for-sale 0
Financial Investments Held To Maturity 0
Financial Assets at Fair Value Through Profit or Loss 0 0
Financial Assets Held For Trading 0
Other Financial Assets Measured at Fair Value 0
Through Profit or Loss
Financial Assets Designated at Fair Value Through 0
Profit or Loss
Financial Investments with Risks on Policyholders 0
Financial Assets at Fair Value Through Other 0 0
Comprehensive Income
Financial Assets Measured At Fair Value Through 0
Other Comprehensive Income
Investments in Equity Instruments 0
Financial Assets Measured at Amortised Cost 0
Other Financial Investments 0
Financial Assets Given As Colleteral 0
Trade Receivables 7 30.999.046 16.433.272
Trade Receivables Due From Related Parties 0 0
Trade Receivables Due From Unrelated Parties 7 30.999.046 16.433.272
Receivables From Financial Sector Operations 0 0
Receivables From Financial Sector Operations Due 0
From Related Parties
Receivables From Financial Sector Operations Due 0
From Unrelated Parties
Reserve Deposits with the Central Bank of the Republic 0
Turkey
Other Receivables 6,9 6.676.090 9.663.947
Other Receivables Due From Related Parties 6 5.422.676 9.200.922
Other Receivables Due From Unrelated Parties 9 1.253.414 463.025
Receivables from Ongoing Construction or Service 0 0
Contracts
Related Party Receivables From Ongoing Construction 0
or Service Contracts
Unrelated Party Receivables From Ongoing 0
Construction or Service Contracts
Financial Assets Regarding Service Concession 0
Arrangements
Derivative Financial Assets 0 0
Derivative Financial Assets Held for Trading 0
Derivative Financial Assets Held for Hedging 0
Inventories 10 42.423.513 41.524.582
Inventories Work-in Progress 0
Biological Assets 0
Prepayments 12 1.699.947 1.895.100
Prepayments to Related Parties 0 0
Prepayments to Unrelated Parties 12 1.699.947 1.895.100
Deferred Insurance Acquisition Costs 0
Current Tax Assets 12 0 4.438.766
Current Non-cash Free Collaterals that can be Used 0
Other current assets 29 646.724 231.528
Other Current Assets Due From Related Parties 0
Other Current Assets Due From Unrelated Parties 29 646.724 231.528
SUB-TOTAL 85.862.787 74.811.297
Non-current Assets or Disposal Groups Classified as Held 0

for Sale



Non-current Assets or Disposal Groups Classified as Held
for Distribution to Owners

Total current assets
NON-CURRENT ASSETS

Financial Investments
Restricted Bank Balances
Time Deposits
Financial Assets Available-for-Sale
Financial Investments Held To Maturity
Financial Assets at Fair Value Through Profit or Loss
Financial Assets Held For Trading

Other Financial Assets Measured at Fair Value
Through Profit or Loss

Financial Assets Designated As at Fair Value
Through Profit or Loss

Financial Investments with Risks on Policyholders

Financial Assets at Fair Value Through Other
Comprehensive Income

Financial Assets Measured At Fair Value Through
Other Comprehensive Income

Investments in Equity Instruments
Financial Assets Measured at Amortised Cost
Other Financial Investments

Investments in subsidiaries, joint ventures and
associates

Trade Receivables
Trade Receivables Due From Related Parties
Trade Receivables Due From Unrelated Parties
Receivables From Financial Sector Operations

Receivables From Financial Sector Operations Due
From Related Parties

Receivables From Financial Sector Operations Due
From Unrelated Parties

Other Receivables
Other Receivables Due From Related Parties
Other Receivables Due From Unrelated Parties

Receivables from Ongoing Construction or Service
Contracts

Related Party Receivables From Ongoing Construction

or Service Contracts

Unrelated Party Receivables From Ongoing
Construction or Service Contracts

Financial Assets regarding Service Concession
Arrangements

Derivative Financial Assets

Derivative Financial Assets Held for Trading

Derivative Financial Assets Held for Hedging
Inventories
Investments accounted for using equity method
Biological assets
Investment property
Investment Properties Work in Progress
Property, plant and equipment

Land and Premises

Land Improvements

Buildings

Machinery And Equipments

Vehicles

Fixtures and fittings

Leasehold Improvements

Bearer Plants

Assets Subject to Depletion

Construction in Progress

Operational Lease Assets

Other property, plant and equipment
Intangible assets and goodwiill

Goodwill

Rights Regarding Concession Arrangements

Other Rights

Patents

Brand names

Licenses

Computer Softwares

Capitalized Development Costs

Other intangible assets
Prepayments

13

14

17

12

85.862.787

3.972.446

O O O O o o

0

0
3.972.446
0

23.854.930

o O O o

0

27.840.609
27.818.294
22.315

0

O O O O o o

7.236.487
0
9.145.335
0

0

0
4.758.755
90.648
125.598

0

0

0
4.170.334

O O O O O O O © o o o o o

74.811.297

3.965.767

3.965.767

23.854.930

0

26.753.027
26.730.712
22.315

0

7.614.545

11.964.572
0

72.257
3.507.621
3.982.935
214.101
67.549

4.120.109

1.338

1.338

2.667



Prepayments to Related Parties 0 0

Prepayments to Unrelated Parties 0 2.667
Deferred Tax Asset 40 1.479.341 1.332.986
Current Tax Assets, Non-current
Non-current Non-cash Free Collaterals that can be Used
Other Non-current Assets

Other Non-Current Assets Due From Related Parties

o O O O o
o

Other Non-Current Assets Due From Unrelated Parties
Total non-current assets 73.529.148 75.489.832
Total assets 159.391.935 150.301.129

LIABILITIES AND EQUITY

CURRENT LIABILITIES

Current Borrowings

Current Borrowings From Related Parties
Bank Loans
Leasing Debts
Issued Debt Instruments
Other short-term borrowings

Current Borrowings From Unrelated Parties
Bank Loans
Leasing Debts
Issued Debt Instruments

O O O O ©O O O o o o o

Other short-term borrowings
Current Portion of Non-current Borrowings 24 5.774.060 45.058.401
Current Portion of Non-current Borrowings from

Related Parties 0 0
Bank Loans 0
Leasing Debts 0
Issued Debt Instruments 0
Current Portion of other Non-current Borrowings 0
St:lrr;elg:eF;o;:St?ec;fNon-current Borrowings from 24 5.774.060 45.058.401
Bank Loans 5.774.060 45.058.401
Leasing Debts 0
Issued Debt Instruments 0
Current Portion of other Non-current Borrowings 0
Other Financial Liabilities 0 0
Put Option Liabilities Related with Non-controlling 0
Interests
Financial Guarantee Contracts 0
Other Miscellaneuous Financial Liabilities 0
Trade Payables 6,7 8.294.051 5.757.727
Trade Payables to Related Parties 6 48.054 9.918
Trade Payables to Unrelated Parties 7 8.245.997 5.747.809
Payables on Financial Sector Operations 0 0
Payables to Related Parties on Financial Sector 0
Operations
Payables to Unrelated Parties on Financial Sector 0
Operations
Employee Benefit Obligations 1.116.711 830.497
Other Payables 9,6 12.261.602 5.676.032
Other Payables to Related Parties 6 1.532.648 1.159.248
Other Payables to Unrelated Parties 9 10.728.954 4.516.784
Payables due to Ongoing Construction or Service 0 0
Contracts
Payables to Related Parties due to Ongoing 0
Construction or Service Contracts
Payables to Unrelated Parties due to Ongoing 0
Construction or Service Contracts
Liabilites Due to Investments Accounted for Using Equity 0
Method
Derivative Financial Liabilities 0 0
Derivative Financial Liabilities Held for trading 0
Derivative Financial Liabilities Held for Hedging 0
Government Grants 0
Deferred Income 12 37.236.021 29.646.891
Deferred Income From Related Parties 0
Deferred Income from Unrelated Parties 37.236.021 29.646.891
Current tax liabilities, current 40 3.319.686 5.944.924
Current provisions 0 0
Current provisions for employee benefits 0
Insurance Technical Reserves 0
Other current provisions 0
Other Current Liabilities 29 71.870 16.209

Other Current Liabilities to Related Parties 0



Other Current Liabilities to Unrelated Parties
SUB-TOTAL

Liabilities included in disposal groups classified as held
for sale

Liabilities Included in Disposal Groups Classified as Held
for Distribution to Owners

Total current liabilities
NON-CURRENT LIABILITIES

Long Term Borrowings
Long Term Borrowings From Related Parties
Bank Loans
Leasing Debts
Issued Debt Instruments
Other Long-term borrowings
Long Term Borrowings From Unrelated Parties
Bank Loans
Leasing Debts
Issued Debt Instruments
Other long-term borrowings
Other Financial Liabilities

Put Option Liabilities Related with Non-controlling
Interests

Financial Guarantee Contracts

Other Miscellaneous Financial Liabilities
Trade Payables

Trade Payables To Related Parties

Trade Payables To Unrelated Parties
Payables on Financial Sector Operations

Payables to Related Parties on Financial Sector
Operations

Payables to Unrelated Parties on Financial Sector
Operations

Employee Benefit Obligations

Other Payables
Other Payables to Related Parties
Other Payables to Unrelated parties

Payables due to Ongoing Construction or Service
Contracts

Payables to Related Parties due to Ongoing
Construction or Service Contracts

Payables to Unrelated Parties due to Ongoing
Construction or Service Contracts

Liabilites due to Investments Accounted for Using Equity
Method

Derivative Financial Liabilities
Derivative Financial Liabilities Held for Trading
Derivative Financial Liabilities Held for Hedging
Government grants
Deferred Income
Deferred Income From Related Parties
Deferred Income from Unrelated Parties
Non-current provisions
Non-current provisions for employee benefits
General Provisions
Free Provisions for Contingencies
Insurance Technical Reserves
Other non-current provisions
Current Tax Liabilities
Deferred Tax Liabilities
Other non-current liabilities
Other Non-Current Liabilities to Related Parties
Other Non-current Liabilities to Unrelated Parties
Total non-current liabilities
Total liabilities

EQUITY

Equity attributable to owners of parent
Issued capital
Inflation Adjustments on Capital
Balancing Account for Merger Capital
Additional Capital Contribution of Shareholders
Capital Advance
Treasury Shares (-)
Capital Adjustments due to Cross-Ownership (-)
Share Premium (Discount)

29

27
27

29

30

71.870
68.074.001

0

0

68.074.001

O O O O ©O © O o o o o o

O O O O o o o

o

0

0
26.321.672
25.902.099

419.573

0

0
0
0
0
0

744.878

0

744.878
6.331.715
5.492.030
0

839.685

O O O O ©o o o

33.398.265
101.472.266

-5.760.961
10.836.000
30.778.036
0
0
0
0
-1.936.042
0

16.209
92.930.681

92.930.681

29.947.457
26.914.585
3.032.872

0

8.734.210
8.734.210
7.663.656

6.823.972

839.684

46.345.323
139.276.004

-28.742.937
10.836.000
30.778.036

-1.936.042



Effects of Business Combinations Under Common
Control

Put Option Revaluation Fund Related with
Non-controlling Interests

Share Based payments (-)

Other Accumulated Comprehensive Income (Loss)
that will not be Reclassified in Profit or Loss

Gains (Losses) from investments in equity
instruments

Gains (Losses) on Revaluation and Remeasurement

Increases (Decreases) on Revaluation of
Property, Plant and Equipment

Increases (Decreases) on Revaluation of
Intangible assets

Gains (Losses) on Remeasurements of Defined
Benefit Plans

Other Revaluation Increases (Decreases)

Gains (Losses) Due to Change in Fair Value of
Financial Liability Attributable to Change in Credit
Risk of Liability

Gains (Losses) on Hedging Instruments that Hedge
Investments in Equity Instruments

Share of Other Comprehensive Income of
Investments Accounted for Using Equity Method
that will not be Reclassified to Profit or Loss

Exchange Differences on Translation
Other Gains (Losses)

Other Accumulated Comprehensive Income (Loss)
that will be Reclassified in Profit or Loss

Exchange Differences on Translation
Gains (Losses) on Hedge
Gains (Losses) on Cash Flow Hedges

Gains (Losses) on Hedges of Net Investment in
Foreign Operations

Other Gains (Losses) on Hedge
Gains (Losses) on Revaluation and Reclassification

Gains (Losses) on Remeasuring and/or
Reclassification of Available-for-sale Financial
Assets

Gains (Losses) from Financial Assets Measured at
Fair Value through Other Comprehensive Income

Other Gains (Losses) on Revaluation and
Reclassification

Change in Value of Time Value of Options

Change in Value of Forward Elements of Forward
Contracts

Change in Value of Foreign Currency Basis Spreads
Share of other comprehensive income of associates

and joint ventures accounted for using equity
method that will be reclassified to profit or loss

Other Gains (Losses)
Restricted Reserves Appropriated From Profits

Profit from Sales of Participation Shares or
Property that will be Added to Share Capital

Legal Reserves

Treasury Share Reserves

Venture Capital Fund

Other Restricted Profit Reserves
Other equity interest
Other reserves
Advance Dividend Payments (Net) (-)
Prior Years' Profits or Losses
Current Period Net Profit Or Loss

Non-controlling interests
Total equity
Total Liabilities and Equity

30,38

0
0

-213.742

0
-307.160

0

-307.160

0

0
93.418

-352.163

-357.644
0
0

0

0
5.481

5.481

0
1.714.917

1.155.023

559.894
0
0
0
0
0
0

-69.021.551
22.433.584
63.680.630
57.919.669

159.391.935

-172.657

-976.196

-976.196

203.539

-341.639

-347.923
0

6.284

6.284

1.714.917

1.155.023

559.894

-80.757.417
11.735.865
39.768.062
11.025.125

150.301.129



I('A'P Profit or loss [abstract]
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KAMUYU AYDINLATMA PLATFORMU

Presentation Currency TL
Nature of Financial Statements Consolidated

Current Period Previous Period
Footnote Reference  01.01.2018 - 01.01.2017 -

31.12.2018 31.12.2017
Profit or loss [abstract]

PROFIT (LOSS)

Revenue 31 217.908.612 218.117.456
Cost of sales 31 -152.098.154 -155.706.782
GROSS PROFIT (LOSS) FROM COMMERCIAL OPERATIONS 65.810.458 62.410.674
Revenue from Finance Sector Operations 0

Fee, Premium, Commission and Other Service Income

Foreign Exchange Gains

Interest Income

Profit Share Income

Derivative Financial Transactions Gains

Income From Portfolio Management Operations

Income From Insurance Services

Income From Pension Services

Unrealized Profit from Financial Assets and Liabilities

Other Revenues from Finance Sector Operations
Cost of Finance Sector Operations

Fee, Premium, Commissions and Other Service Expenses

Foreign Exchange Losses

Interest Expenses

Profit Share Expenses

Provision Expenses

Derivative Financial Transactions Losses

Expenses Related with Portfolio Management Operations

Expenses For Insurance Services

Expenses For Pension Services

Unrealized Loss from Financial Assets and Liabilities

Other Expenses Related with Finance Sector Operations
GROSS PROFIT (LOSS) FROM FINANCE SECTOR OPERATIONS
Change in Fair Value of Biological Assets
GROSS PROFIT (LOSS) 65.810.458 62.410.674
General Administrative Expenses 33 -11.035.336 -9.159.493
Marketing Expenses 33 -20.830.583 -16.629.560
Research and development expense 0 0
Other Income from Operating Activities 34 45.277.545 5.037.676
Other Expenses from Operating Activities 34 -11.113.353 -4.644.324
Other gains (losses) 0 0
PROFIT (LOSS) FROM OPERATING ACTIVITIES 68.108.731 37.014.973

Difference between carrying amount of dividends payable and
carrying amount of non-cash assets distributed

O O O O O O O O O O 0O O OO0 O o oo oo o o o o o

0

Gain (loss) arising from derecognition of financial assets
measured at amortised cost

Investment Activity Income

Investment Activity Expenses

Impairment gain and reversal of impairment loss (impairment
loss) determined in accordance with IFRS 9

Share of Profit (Loss) from Investments Accounted for Using
Equity Method

Other income (expense) from subsidiaries, jointly controlled
entities and associates

Gains (Losses) Arising from Difference Between Previous
Amortised Cost and Fair Value of Financial Assets Reclassified
out of Amortised Cost into Fair Value through Profit or Loss
Measurement Category

Cumulative Gain (Loss) Previously Recognised in Other

Comprehensive Income Arising from Reclassification of

Financial Assets out of Fair Value through Other Comprehensive 0
Income into Fair Value through Profit or Loss Measurement
Category

Hedging Gains (Losses) for Hedge of Group of Items with
Offsetting Risk Positions

PROFIT (LOSS) BEFORE FINANCING INCOME (EXPENSE) 68.108.731 37.014.973
Finance income 0

Finance costs 37 -19.419.407 -7.782.643

0



Gains (losses) on net monetary position

PROFIT (LOSS) FROM CONTINUING OPERATIONS, BEFORE TAX

Tax (Expense) Income, Continuing Operations
Current Period Tax (Expense) Income 40
Deferred Tax (Expense) Income 40

PROFIT (LOSS) FROM CONTINUING OPERATIONS

PERIOD PROFIT/LOSS FROM DISCONTINUED OPERATIONS

PROFIT (LOSS)

Profit (loss), attributable to [abstract]

Non-controlling Interests
Owners of Parent

Earnings per share [abstract]

Earnings per share [line items]
Basic earnings per share

Diluted Earnings Per Share

0
48.689.324
-2.954.855
-3.319.686
364.831
45.734.469
0
45.734.469

23.300.885
22.433.584

29.232.330
-5.560.522
-5.944.924

384.402
23.671.808

23.671.808

11.935.943
11.735.865
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Presentation Currency TL
Nature of Financial Statements Consolidated

Current Period Previous Period

Footnote Reference  01.01.2018 - 01.01.2017 -
31.12.2018 31.12.2017

Statement of Other Comprehensive Income
PROFIT (LOSS) 45.734.469 23.671.808
OTHER COMPREHENSIVE INCOME

Other Comprehensive Income that will not be Reclassified to

Profit or Loss 38 943.084 -123.501
Gains (Losses) from Investments in Equity Instruments 0 0
Gains (Losses) on Revaluation of Property, Plant and Equipment 0 0
Gains (Losses) on Revaluation of Intangible Assets 0 0
Gains (Losses) on Remeasurements of Defined Benefit Plans 38 1.161.560 -332.494
Change in Fair Value of Financial Liability Attributable to Change 0 0
in Credit Risk of Liability
Gains (Losses) on Hedging Instruments that Hedge Investments 0 0

in Equity Instruments

Share of Other Comprehensive Income of Associates and Joint
Ventures Accounted for Using Equity Method that will not be 0 0
Reclassified to Profit or Loss

Gains (Losses) on Remeasurements of Defined Benefit Plans of

Associates and Joint Ventures Accounted for Using Equity 0 0
Method

Revaluation Increases (Decreases) of Property, Plant and

Equipment of Associates and Joint Ventures Accounted for 0 0

Using Equity Method
Revaluation Increases (Decreases) of Intangible Assets of

Associates and Joint Ventures Accounted for Using Equity 0 0
Method
Other Share of Other Comprehensive Income of Associates and 0 0
Joint Ventures Accounted for Using Equity Method
Exchange Differences on Translation 0 0
Other Components of Other Comprehensive Income That Will 0 0
Not Be Reclassified to Profit Or Loss
o oo Corpretenelncone g
Current Period Tax (Expense) Income 0 0
Deferred Tax (Expense) Income 38 -218.476 208.993
Taxes Relating to Gains (Losses) from Investments in Equity 0 0
Instruments
Taxes Relating to Gains (Losses) on Revaluation of Property, 0 0
Plant and Equipment
Taxes Relating to Gains (Losses) on Revaluation of Intangible 0 0
Assets
Taxes Relating to Remeasurements of Defined Benefit Plans 0 0
Taxes Relating to Change in Fair Value of Financial Liability 0 0
Attributable to Change in Credit Risk of Liability
Taxes Relating to Hedges of Investments in Equity Instruments 0 0

of Other Comprehensive Income

Taxes Relating to Share Comprehensive Income of Associates
and Joint Ventures Accounted for Using Equity Method that will 0 0
not be Reclassified to Profit or Loss

Taxes Relating to Exchange Differences on Translation 0 0
Taxes Relating to Other Components of Other Comprehensive

Income That Will Not Be Reclassified to Profit Or Loss 0 0
oo:ll-n-:;;sComprehenswe Income That Will Be Reclassified to Profit 216.992 89.187

Exchange Differences on Translation 38 217.795 82.005
Gains (Losses) on Exchange Differences on Translation 38 217.795 82.005
Reclassification Adjustments on Exchange Differences on 0 0
Translation

Gains (Losses) on Remeasuring or Reclassification Adjustments

on Available-for-sale Financial Assets 0 0
Gains (losses) on Remeasuring Available-for-sale Financial 0 0
Assets
Reclassification Adjustments on Available-for-sale Financial 0 0

Assets

Other Comprehensive Income (Loss) Related with Financial
Assets Measured at Fair Value through Other Comprehensive 38 -803 7.182
Income



Gains (Losses) on Financial Assets Measured at Fair Value
through Other Comprehensive Income

Reclassification Adjustments on Financial Assets Measured at
Fair Value through Other Comprehensive Income

Amounts Removed from Equity and Adjusted Against Fair Value
of Financial Assets on Reclassification out of Fair Value through
Other Comprehensive Income Measurement Category

Other Comprehensive Income (Loss) Related with Cash Flow
Hedges

Gains (Losses) on Cash Flow Hedges
Reclassification Adjustments on Cash Flow Hedges

Amounts Removed from Equity and Included in Carrying
Amount of Non-Financial Asset (Liability) whose Acquisition or
Incurrence was Hedged Highly Probable Forecast Transaction

Other Comprehensive Income (Loss) Related with Hedges of Net
Investments in Foreign Operations

Gains (Losses) on Hedges of Net Investments in Foreign
Operations

Reclassification Adjustments on Hedges of Net Investments in
Foreign Operations

Change in Value of Time Value of Options
Gains (Losses) on Change in Value of Time Value of Options

Reclassification Adjustments on Change in Value of Time Value
of Options

Change in Value of Forward Elements of Forward Contracts

Gains (Losses) on Change in Value of Forward Elements of
Forward Contracts

Reclassification Adjustments on Change in Value of Forward
Elements of Forward Contracts

Change in Value of Foreign Currency Basis Spreads

Gains (Losses) on Change in Value of Foreign Currency Basis
Spreads

Reclassification Adjustments on Change in Value of Foreign
Currency Basis Spreads

Share of Other Comprehensive Income of Associates and Joint
Ventures Accounted for Using Equity Method that will be
Reclassified to Profit or Loss

Gains (Losses) on Revaluation or Reclassification Adjustments of
Available-for-Sale Financial Assets

Gains (Losses) on Cash Flow Hedges of Associates and Joint
Ventures Accounted for Using Equity Method

Gains (Losses) on Hedges of Net Investment in Foreign
Operations of Associates and Joint Ventures Accounted for
Using Equity Method

Gains (Losses) on Exchange Differences on Translation of
Investments Accounted for Using Equity Method

Other Gains (Losses) on Other Comprehensive Income Of
Associates And Joint Ventures Accounted For Using Equity
Method That Will Be Reclassified To Profit Or Loss

Other Components of Other Comprehensive Income that will be
Reclassified to Other Profit or Loss

Taxes Relating to Components of Other Comprehensive Income
that will be Reclassified to Profit or Loss

Current Period Tax (Expense) Income
Deferred Tax (Expense) Income
Taxes Relating to Exchange Differences on Translation

Taxes Relating to Gains (Losses) on Remeasuring or
Reclassification Adjustments on Available-for-sale Financial
Assets

Taxes Relating to Financial Assets Measured at Fair Value
through Other Comprehensive Income

Taxes Relating to Cash Flow Hedges

Taxes Relating to Gains or Losses on Hedges of Net Investments
in Foreign Operations

Taxes Relating to Change in Value of Time Value of Options of
Other Comprehensive Income

Taxes Relating to Change in Value of Forward Elements of
Forward Contracts of Other Comprehensive Income

Taxes Relating to Change in Value of Foreign Currency Basis
Spreads of Other Comprehensive Income

Taxes Relating to Share of Other Comprehensive Income of
Associates and Joint Ventures Accounted for Using Equity
Method that will be Reclassified to Profit or Loss

Other Components Of Other Comprehensive Income That Will
Be Reclassified To Profit Or Loss, Tax Effect

OTHER COMPREHENSIVE INCOME (LOSS)
TOTAL COMPREHENSIVE INCOME (LOSS)

Total Comprehensive Income Attributable to

Non-controlling Interests
Owners of Parent

38

-803

0

1.160.076
46.894.545

23.912.570
22.981.975

7.182

0

-34.314
23.637.494

13.114.589
10.522.905
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Presentation Currency TL

Nature of Financial Statements Consolidated

Statement of cash flows (Indirect Method)

CASH FLOWS FROM (USED IN) OPERATING ACTIVITIES
Profit (Loss)

Profit (Loss) from Continuing Operations

Profit (Loss) from Discontinued Operations

Adjustments to Reconcile Profit (Loss)

Adjustments for depreciation and amortisation expense
Adjustments for Impairment Loss (Reversal of Impairment Loss)

Adjustments for Impairement Loss (Reversal of Impairment Loss
) of Receivables

Adjustments for Impairment Loss (Reversal of Impairment Loss)
of Other Financial Assets or Investments

Adjustments for Impairment Loss (Reversal of Impairment Loss)
of Inventories

Adjustments for Impairment Loss (Reversal of Impairment Loss)
of Biological Assets

Adjustments for Impairment Loss (Reversal of Impairment Loss)
of Property, Plant and Equipment

Adjustments for Impairment Loss of Goodwill

Adjustments for Impairment Loss (Reversal of Impairment Loss)
of Other Intangible Assets

Adjustments for Impairment Loss (Reversal of Impairment Loss)
of Investment Properties

Adjustments for Impairment Loss (Reversal of Impairment Loss)
of Non-current Assets Classified as Held for Sale

Other Adjustments for Impairment Loss (Reversal of Impairment
Loss)

Adjustments for provisions

Adjustments for (Reversal of) Provisions Related with Employee

Benefits

Adjustments for (Reversal of) Lawsuit and/or Penalty Provisions
Adjustments for (Reversal of) Restructuring Provisions
Adjustments for (Reversal of) General Provisions
Adjustments for (Reversal of) Free Provisions for Probable Risks
Adjustments for (Reversal of) Warranty Provisions

(
(
(
(
(
(

Adjustments for (Reversal of) Provisions Arised From Sectoral
Requirements

Adjustments for (Reversal of) Other Provisions
Adjustments for Dividend (Income) Expenses

Adjustments for Profit Share or Other Financial Instruments (
Income) Expenses

Adjustments for Bargain Purchase Gain
Adjustments for Interest (Income) Expenses
Adjustments for Interest Income
Adjustments for interest expense
Deferred Financial Expense from Credit Purchases
Unearned Financial Income from Credit Sales
Adjustments for Income Arised from Government Grants
Adjustments for Losses (Gains) on Barter Transactions
Adjustments for unrealised foreign exchange losses (gains)
Adjustments for share-based payments
Adjustments for Manufacturers' Grants
Adjustments for fair value losses (gains)

Adjustments for Fair Value Losses (Gains) of Issued Financial
Instruments

Adjustments for Fair Value Losses (Gains) of Investment
Property

Adjustments for Fair Value Losses (Gains) of Financial Assets

Adjustments for Fair Value (Gains) Losses on Derivative Financial
Instruments

Adjustments for Fair Value Losses (Gains) of Biological Assets
and Agricultural Products

Other Adjustments for Fair Value Losses (Gains)

Adjustments for Undistributed Profits of Investments Accounted
for Using Equity Method

Adjustments for undistributed profits of associates

Statement of cash flows (Indirect Method)

Current Period

Footnote Reference

Previous Period

01.01.2018-31.12.2018 01.01.2017 - 31.12.2017

9.684.016
45.734.469
45.734.469

-550.814
36 1.462.839
-397.195

-397.195

0
27 -170.382

-170.382

9.985.376
-2.141
9.787.080
73.127
127.310

30 217.795

-803

-803

18.029.563
23.671.808
23.671.808
0
39.712.412
1.367.096
526.280

117.504

415.728

-6.952

0
409.672

409.672

o O O o o

0

0
15.883.007
-1.056
15.758.428
-19.666
145.301



Adjustments For Undistributed Profits Of Joint Ventures
Adjustments for Tax (Income) Expenses
Other adjustments for non-cash items
Adjustments for losses (gains) on disposal of non-current assets

Adjustments for Losses (Gains) Arised From Sale of Tangible
Assets

Adjustments for Losses (Gains) Arised From Sale of Intangible
Assets

Adjustments for Losses (Gains) Arised From Sale of Investment
Property

Adjustments for Losses (Gains) Arised From Sale of Biological
Assets

Adjustments for losses (Gains) Arised from Sale of Other
Non-current Assets

Adjustments for Losses (Gains) Arised from Sale of Non-current
Assets or Disposal Groups Classified as Held for Sale or as Held
for Distribution to Owners

Adjustments for Stage of Completion of Construction or Service
Contracts in Progress

Adjustments for (Income) Expense Caused by Sale or Changes in
Share of Associates, Joint Ventures and Financial Investments

Adjustments for Losses (Gains) on Disposal of Subsidiaries or
Joint Operations

Other adjustments for which cash effects are investing or
financing cash flow

Other adjustments to reconcile profit (loss)
Changes in Working Capital
Decrease (Increase) in Financial Investments

Decrease (increase) in reserve deposits with Central Bank of
Turkey

Adjustments for decrease (increase) in trade accounts
receivable

Decrease (Increase) in Trade Accounts Receivables from Related
Parties

Decrease (Increase) in Trade Accounts Receivables from
Unrelated Parties

Decrease (increase) in Financial Sector Receivables

Adjustments for Decrease (Increase) in Other Receivables
Related with Operations

Decrease (Increase) in Other Related Party Receivables Related
with Operations

Decrease (Increase) in Other Unrelated Party Receivables
Related with Operations

Decrease (Increase) in Receivables from Ongoing Construction
or Service Contracts

Decrease (Increase) in Financial Assets Related to Concession
Agreements

Decrease (Increase) in Derivative Financial Assets
Adjustments for decrease (increase) in inventories

Decrease (Increase) in Biological Assets

Decrease (Increase) in Prepaid Expenses

Adjustments for increase (decrease) in trade accounts payable

Increase (Decrease) in Trade Accounts Payables to Related
Parties

Increase (Decrease) in Trade Accounts Payables to Unrelated
Parties

Increase (decrease) in Payables due to Finance Sector
Operations

Increase (Decrease) in Employee Benefit Liabilities

Increase (Decrease) in Payables Due to Ongoing Construction or
Service Contracts

Adjustments for increase (decrease) in other operating payables

Increase (Decrease) in Other Operating Payables to Related
Parties

Increase (Decrease) in Other Operating Payables to Unrelated
Parties

Increase (Decrease) in Derivative Financial Liabilities
Increase (Decrease) in Government Grants and Assistance
Increase (Decrease) in Deferred Income
Other Adjustments for Other Increase (Decrease) in Working
Capital
Decrease (Increase) in Other Assets Related with Operations
Increase (Decrease) in Other Payables Related with Operations
Cash Flows from (used in) Operations
Dividends paid
Dividends received
Interest paid
Interest received

Cash Outflows From Participation (Profit) Shares or Other
Financial Instruments

28.800.545

-40.448.989

-40.448.989

-11.079.254

7 -14.746.593

-14.746.593

2.350.979

3.122.368

-771.389

10 -898.930

195.153
7 2.463.196

38.136

2.425.060

286.214

30.462

-639.088

669.550

-400.201

-359.534

-415.196
55.662
34.104.401

2.141

0
21.538.746
0

-94.394

-94.394

0

0
-21.106.062
0

0

-490.129

224.390

-714.519

0

-71.376.138

-16.656.348

9.280.210

0

0
-16.342.028
0

-359.946
-7.271.836

-12.858

-7.258.978

28.384

0

146.750

23.727

123.023

0
0
10.015.581

543.300

527.091
16.209
42.278.158



Cash Inflows From Participation (Profit) Shares or Other

Financial Instruments 0
Rent Paid
Rent Received
Cash Outflows from Acquision of Share or Debt Instruments of 0
Other Business Organizations or Funds
Proceeds from Sale of Share or Debt Instruments of Other 0
Business Organizations or Funds
Cash Outflows Due to Capital Increases of Associates, Joint 0
Ventures and Cooperative Activities
Payments Related with Provisions for Employee Benefits 0
Payments Related with Other Provisions 0
Income taxes refund (paid) -24.422.526 -24.249.651
Other inflows (outflows) of cash 0
Net Cash Flows on Discontinuing Operations 0
CASH FLOWS FROM (USED IN) INVESTING ACTIVITIES 42.180.770 -2.097.476
Cash Inflows from Losing Control of Subsidiaries or Other 0
Businesses
Cash Inflows from Sale of Shares of Subsidiaries that doesn't 0
Cause Loss of Control
Cash Flows Used in Obtaining Control of Subsidiaries or Other 0
Businesses
gszzi(;;trfilg:vs from Purchase of Additional Shares of 0 415798
Cash Inflows Caused by Share Sales or Capital Decrease of 0
Associates and / or Joint Ventures
Cash Outflows Arising From Purchase of Shares or Capital 0 0
Increase of Associates and/or Joint Ventures
Cash Outflows Arising From Capital Advance Payments to 0
Associates and/or Joint Ventures
Cash Receipts from Sales of Equity or Debt Instruments of Other 0 0
Entities
Es:if;i::yments to Acquire Equity or Debt Instruments of Other 6,678 7482
:;Cne;fjef:;?e:les of property, plant, equipment and 44.100.000 109.412
Proceeds from sales of property, plant and equipment 44.100.000 109.412
Proceeds from sales of intangible assets 0
Purchase of Property, Plant, Equipment and Intangible Assets 14,17 -2.014.466 -1.783.827
Purchase of property, plant and equipment -2.014.466 -1.783.827
Purchase of intangible assets 0 0
Cash Inflows from Sale of Investment Property 0
Cash Outflows from Acquition of Investment Property 99.247 0
Cash Inflows from Sales of Assets Held for Sale 0
Cash Outflows from Acquisition of Assets Held for Sale 0 0
Cash Inflows from Sale of Biological Assets 0
Cash Outflows from Purchase of Biological Assets 0 0
Proceeds from sales of other long-term assets 0
Purchase of other long-term assets 0 0
Cash advances and loans made to other parties 2.667 149
Cash Advances and Loans Made to Related Parties 0
Other Cash Advances and Loans Made to Other Parties 2.667 149
Cash receipts from repayment of advances and loans made to 0 0
other parties
Paybacks from Cash Advances and Loans Made to Related 0
Parties
Paybacks from Other Cash Advances and Loans Made to Other 0
Parties
Cash receipts from futures contracts, forward contracts, option 0
contracts and swap contracts
Cash payments for futures contracts, forward contracts, option 0
contracts and swap contracts
Proceeds from government grants 0
Dividends received 0
Interest paid 0
Interest received 0
Cash Outflows From Participation (Profit) Shares or Other 0
Financial Instruments
Cash Inflows From Participation (Profit) Shares or Other 0
Financial Instruments
Income taxes refund (paid) 0
Other inflows (outflows) of cash 0
Net Cash Flows from Discontinuing Operations 0
CASH FLOWS FROM (USED IN) FINANCING ACTIVITIES -49.071.421 -15.758.427
Proceeds from changes in ownership interests in subsidiaries 0
that do not result in loss of control
Payments from changes in ownership interests in subsidiaries 0

that do not result in loss of control



Proceeds from Issuing Shares or Other Equity Instruments
Proceeds from issuing shares
Proceeds from issuing other equity instruments
Proceeds from Capital Advances

Payments to Acquire Entity's Shares or Other Equity Instruments

Payments to Acquire Entity's Shares
Payments to Acquire Entity's Other Equity Instruments
Cash Outflows Due to Changes in Cross-shareholdings

Cash Inflows from Sale of Acquired Entity's Shares or Other
Equity Instruments

Cash Inflows from Sale of Acquired Entity's Shares

Cash Inflows from Sale of Acquired Entity's Other Equity
Instruments

Cash Inflows from Change in Corresponding Participation

Cash Inflows (Outflows) Due to Effects of Combinations Under
Common Control

Proceeds from borrowings

Proceeds from Loans

Proceeds From Issue of Debt Instruments

Proceeds from Factoring Transactions

Proceeds from Other Financial Borrowings
Repayments of borrowings

Loan Repayments

Payments of Issued Debt Instruments

Cash Outflows from Factoring Transactions

Cash Outflows from Other Financial Liabilities
Increase in Other Payables to Related Parties
Decrease in Other Payables to Related Parties
Payments of Finance Lease Liabilities

Cash Receipts from Future Contracts, Forward Contracts, Option

Contracts and Swap Contracts

Cash Payments for Future Contracts, Forward Contracts, Option

Contracts and Swap Contracts
Proceeds from government grants
Dividends Paid

Interest paid

Interest Received

Cash Outflows From Participation (Profit) Shares or Other
Financial Instruments

Cash Inflows From Participation (Profit) Shares or Other
Financial Instruments

Income taxes refund (paid)
Other inflows (outflows) of cash
Net Cash Flows on Discontinuing Operations

NET INCREASE (DECREASE) IN CASH AND CASH EQUIVALENTS
BEFORE EFFECT OF EXCHANGE RATE CHANGES

Effect of exchange rate changes on cash and cash equivalents
Net increase (decrease) in cash and cash equivalents

CASH AND CASH EQUIVALENTS AT THE BEGINNING OF THE
PERIOD

CASH AND CASH EQUIVALENTS AT THE END OF THE PERIOD

-39.284.341
-39.284.341

-9.787.080

2.793.365

2.793.365

624.102

3.417.467

O O O O ©o o o o

O O O O O O O O o o o o o

o

0
0
-15.758.427
0

0

173.660

0
173.660

450.442

624.102



Statement of changes in equity [abstract]
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Presentation Currency TL
Nature of Financial Statements Consolidated

Equity attributable to owners of parent [member]

Other Accumulated Comprehensive Income That Will Not Be Reclassified In Profit Or Loss Other Accumulated Comprehensive Income That Will Be Reclassified In Profit Or Loss Retained Earnings
Footnote Reference

Non-controlling
Effects of Put Option interests [
Capital Combinations Revaluation Gains/Losses on Revaluation and Remeasurement [member] . .
Capital |Treasury|Adjustments due|premiums| of Entitiesor | Fund Related Aeanmlc G;‘)"g;g—:;:‘:)g;‘re Gzlr?;(etiogsi:f;) R el
Advance| Shares to Businesses with Gains (L Exch Val f | Value of
Cross-Ownership| discounts |Under Common |Non-controlling Ao Value of Financial |Instrumentsthat| Associates And Joint . _XC ange Gains or Gains (Losses) from i e é u? " | of Associates and Joint .
from Increases (| Increases ( iabili 5 -| |Pifferences Gains (Losses) on . " Reserve of Forward | Foreign 5 Net Profit
Control Interests . Liability Hedge Ventures Accounted for Losses on Financial Assets . Ventures Accounted for e
Investments in | pecreases) on | Decreases) |Gains (Losses)on| Other q fi i fi e Remeasuring and/ ) Other Elements | Currency f f Profitsor | orLoss
Equits - , Attributable to Investments in | Using Equity Method that Translation Translation Hedges of ngar Measured at Fair . of Forward | Basis Using Equity Method Losses
|nstrqumznts Revaluation of on Remeasurements Revaluation Change in Credit Equity will not be Reclassified to ) Net or Reclassification Ve Remeasuring i Contraets | Soroads that will be Reclassified
Property, Plant| Revaluation of Defined Increases ( Risk of Liability Instruments Profit or Loss ES e of Other @r P to Profit or Loss
and of Intangible | Benefit Plans | Decreases) Available-for-sale Reclassification

. in Foreign . ) Comprehensive .
Equipment Assets .g Financial Assets P Adjustments
Operations Income

RGeS Gains (Losses) on Revaluation and Reclassification Ry b
Share Of Other Hedge Share of r Reserves |. e member]

SERRID | (@Rl Comprehensive Income

Balancing| Additional
Inflation | Account Capital
Adjustments for Contribution
on Capital | Merger of
Capital |Shareholders

Issued
Capital

of changes in equity [ab: |

Statement of changes in equity [line items]

Equity at beginning of period S . o i 3 N
quity g g orp 10.836.000 30.778.036 1.936.042 346.398 346.398 99.756 -284.647 899 899 559.893 85.311.825 5.647.494 29.265.836 26.653.497 12.612.339
Adjustments Related to Accounting Policy Changes 0 0
Adjustments Related to Required Changes in 0 0
Accounting Policies
Adjustments Related to Voluntary Changes in 0 0
Accounting Policies
Adjustments Related to Errors 6 6 -1 2 1 .13 -5 27 32
Other Restatements ' ’
Restated Balances 0 0
Transfers - N -
1.155.023 1.155.023 1.155.023 5.647.494 -5.647.494 0 0
Total Comprehensive Income (Loss) -167.577 -167.577 103.784 -61.618 7.183 7.183 11.735.865 11.617.638 12.019.860 23.637.498
Profit (loss) 11.735.865 11.735.865 11.935.943 23.671.808
Other Comprehensive Income (Loss) -167.577 -167.577 103.784 -61.618 7.183 7.183 -118.227 83917  -34310
Issue of equity 0 0
Capital Decrease 0 0
Capital Advance 0 0
Effect of Merger or Liquidation or Division 0 0
Effects of Business Combinations Under Common 0 0
Control
Advance Dividend Payments 0 0
Previous Period Dividends Paid 0 0
01.01.2017 - 31.12.2017
Decrease through Other Distributions to Owners 0 0
Increase (Decrease) through Treasury Share 0 0
Transactions
Increase (Decrease) through Share-Based Payment 0 0
Transactions
Acquisition or Disposal of a Subsidiary 0 0

Increase (decrease) through changes in ownership
interests in subsidiaries that do not result in loss of -1.660 -1.093.073 -1.094.732 1.094.732 0
control, equity

Transactions with noncontrolling shareholders 0 0

Increase through Other Contributions by Owners 0 0

Amount Removed from Reserve of Cash Flow

Hedges and Included in Initial Cost or Other

Carrying Amount of Non-Financial Asset (Liability) 0 0
or Firm Commitment for which Fair Value Hedge

Accounting is Applied

Amount Removed from Reserve of Change in Value

of Time Value of Options and Included in Initial

Cost or Other Carrying Amount of Non-Financial 0 0
Asset (Liability) or Firm Commitment for which Fair

Value Hedge Accounting is Applied

Amount Removed from Reserve of Change in Value
of Forward Elements of Forward Contracts and
Included in Initial Cost or Other Carrying Amount of
Non-Financial Asset (Liability) or Firm
Commitment for which Fair Value Hedge
Accounting is Applied

Amount Removed from Reserve of Change in Value
of Foreign Currency Basis Spreads and Included in
Initial Cost or Other Carrying Amount of
Non-Financial Asset (Liability) or Firm
Commitment for which fair Value Hedge
Accounting is Applied

Increase (decrease) through other changes, equity 0 0

Equity at end of period 10.836.000 30.778.036 0 0 0 0 1.936.042 0 0 0 0 0 0 0 -976.196 0 -976.196 0 0 0 0 203.539 -347.923 0 0 00 0 6.284 6.284 0 0 0 0 0 1.714.917 0 0 0 ~ 11.735.865

80.757.417 69.021551 28742037 700062 11.025.125

ofch

ges in equity [ab: |

Statement of changes in equity [line items]

Equity at beginning of period 4 & i N i
quity g g of p 10.836.000 30.778.036 0 0 0 0 1.936.042 0 0 0 0 0 0 0 -976.196 0 -976.196 0 0 0 0 203.539 -347.923 0 0 00 0 6.284 6.284 0 0 0 0 0 1.714.917 0 0 0 80.757.417 11.735.865 69.021.551 28.742.937 39.768.062 11.025.125
Adjustments Related to Accounting Policy Changes 0
Adjustments Related to Required Changes in 0
Accounting Policies
Adjustments Related to Voluntary Changes in 0
Accounting Policies
Adjustments Related to Errors 1 -2 -1
Other Restatements ’
Restated Balances 1 0
Transfers 11.735.865 - 0
11.735.865
Total Comprehensive Income (Loss) 0
Profit (loss) 22.433.584 22.433.584 22.433.584 23.300.885 45.734.469
Other Comprehensive Income (Loss) 669.036 285.854 -110.121 -9.721 -803 -803 548.391 611.685 1.160.076
Issue of equity 0
Capital Decrease 0
Capital Advance 0
Effect of Merger or Liquidation or Division 0
Effects of Business Combinations Under Common 0

Control




Current Period Dividends Paid :

0

Increase (Decrease) through Treasury Share
Transactions

Acquisition or Disposal of a Subsidiary 0

Transactions with noncontrolling shareholders 0

Amount Removed from Reserve of Cash Flow
Hedges and Included in Initial Cost or Other
Carrying Amount of Non-Financial Asset (Liability) 0

or Firm Commitment for which Fair Value Hedge
Accounting is Applied
Increase (decrease) through other changes, equity 0

Amount Removed from Reserve of Change in Value
of Forward Elements of Forward Contracts and
Included in Initial Cost or Other Carrying Amount of
Non-Financial Asset (Liability) or Firm
Commitment for which Fair Value Hedge
Accounting is Applied



